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NATIONAL SHAWMUT BANK 
OF BOSTON 
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First National Bank || Capital - $7,500,000 
of Boston Surplus - 23,000,000 Established 1836 _ 
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THE 


HE repression of business activities is not un- 
naturally accentuated in various quarters as the 
half-year nears its ending. Preparations for inven- 
torying and other accounting begin to occupy attention, 
and approaching holidays and vacations also have a 
quieting influence. These are factors which are always 
present at this season, but which have a more con- 
spicuous effect during periods of commercial reaction. 
More than a year of readjustment, with steadily fall- 
ing prices, has brought certain trades to the point 
where some revival along conservative lines has been 
possible, but the hoped-for general recovery is still 
deferred. While the recent large attendance of buyers 
in some markets has been encouraging, operations have 
been mainly confined to immediate or nearby require- 
ments, and have not been of sufficient magnitude to 
prevent a further increase of idle machinery in some 
industries. With the public consuming power cur- 
tailed by unemployment and lower wages, the policy 
of merchants remains one of holding stocks of goods 
within the closest limits or of reducing accumulations 
before making new commitments. When liberal pur- 
chasing for replenishment purposes becomes necessary 
the result of months of restricted production may 
appear in strengthening of prices, but current demand 
in many instances is so meagre that the excess of de- 
clines in Dun’s list of wholesale quotations continues. 
A development of the week bearing favorably on the 


WEEK 


future has been the lowering of rediscount rates on 
commercial paper, which is added evidence of the 
eradual relaxation from monetary tension. 


The May building statisties, like those of recent pre- 
ceding months, are encouraging. Further evidence of 
a tendeney toward revival of construction activities 
appears in permits of fully $124,500,000 in value at 
97 cities, or 5.8 per cent. more than was reported for 
May, last: year. While this increase is due to the 
striking expansion at New York City, sizable gains are 
noted at a number of important outside centers, in- 
cluding Boston, Newark, Cincinnati, Minneapolis, Mil- 
waukee and Portland, Ore. The total for Greater New" 
York is 119.4 per cent. larger than that of May, 1920, 
with all five boroughs contributing to this exhibit, and 
with especially marked improvement in the Bronx, 
Manhattan and Riehmond. For all cities embraced by 
the statement, last month’s permits exceed in value 
those of any month in more than a year, and indicate 
that the lower costs of materials and labor are stim- 
ulating renewed interest in building operations. 


Another week has brought no significant change in 
iron and steel conditions, but none was expected. With 
an absence of sizable demand, the markets continue to 
drift, and prices are still easing. While not enough 
business has developed to test some quotations, con- 
cessions still appear here and there, and foundry irons 
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are some 50c. lower in Chicago and Cleveland terri- 
tory. Advices from Pittsburgh indicate that new 
orders are barely 20 per cent: of capacity, with the 
run of specifications hardly sufficient to afford opera- 
tions at better than a 25 per cent. rate. Blowing out 
of additional blast furnaces is reported, one company 
having only 15 active out of a total of 59, and pro- 
duction for the whole industry is at an unusually low 
rate. The pronounced restriction of output, however, 
is causing some consumers to draw on stocks, and this 
leads to hopes of some improvement in demand in the 
early Fall. 

The quieter conditions noted a week ago in hides 
and leather have continued in evidence. Following 
recent advances, the hide market has developed an 
easier undertone, with some- actual yielding in prices. 
While domestic packers are still nominally firm in their 
views, a disposition is shown to keep hides as well sold 
up as possible, and River Plate frigorifico killers are 
soliciting bids at le. to 1144¢e. under last selling rates. 
The sharpest reversal, however, has come in calfskins, 
where prices have continued to fall rapidly, East and 
West. Tanners are not selling as much leather as 
previously, and shoe factories around New York are 
only engaged in finishing up old orders. Some eastern 
and western plants are working on Fall runs, but are 
doing little new buying, holding off for lower prices. 
After the taking of inventories, which will probably 
be completed early next month, production is expected 
to increase in about all sections. 


Despite the seasonal quietness in dry goods channels, 
which is accentuated by the prevailing dulness else- 
where, prices are holding steady on the lower levels 


recently established. In some divisions, in fact, evi. 
dences of greater firmness are becoming clearer. While 
spot demand is moderate and confined to small lots, 
jobbers are experiencing a fair advance trade, although 
the high cost of doing business is being felt by all 
interests. The settlement of protracted labor troubleg 
in clothing lines is leading to a steady resumption of 
work, and textile production, as a whole, is fairly well 
maintained. Estimates of total output vary and em- 
ployment is irregular, some mills running to capacity 
on full time and others operating at half capacity three 
or four days a week. Gains in the export field are 
slow, while importing is hampered from different 
causes. 


Some basis for encouragement is afforded by the 
domestic cotton consumption statistics. Following 
April’s decline of 29,000 bales, partly due to the 
shorter month, the consumption rose 31,000 bales in 
May to the highest point of the year at 439,884 bales, 
The comparison with May of last year, when more than 
541,000 bales were consumed, is adverse, and the 
present figures also fall short of those of May, 1919. 
The recent tendency toward increase in the consump- 
tion, however, is a favorable development, and the 
sharp augmentation of last month’s exports occasioned 
some comment. From about 324,000 bales in April, 
the shipments increased to 473,000 bales in May, 
which is the largest monthly outgo since January, and 
108,000 bales above the May, 1920, exports. Neither 
the consumption report nor the export statement had 
appreciable effect on prices, which were influenced 
mainly by weakness in stocks and better weather 
advices. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The general report from wholesale mer- 
chants is that business is quiet and that the outlook for 
early revival is not bright. Unemployment is still large 
in New England industrial centers, and there is much 
idleness in the building trades. The lumber market is 
very quiet in all branches, while iron and metal trades 
are very dull. Consumers of pig iron are not disposed 
to buy more material than is needed, notwithstanding the 
low prices at which offerings are made. 

Demand for wool is moderate, but the market is steady. 
Hide, leather and kindred trades are quiet. Retailers 
report a fair business in footwear, but manufacturers 
note a lull in business, and some factories have curtailed 
operations. Some divisions of the dry goods markets 
experience a continuance of good business, whereas others 
are inactive. Textile manufacturers express confidence 
in a good Fall trade in woolen and cotton goods, while 
se is an especially hopeful feeling in wholesale clothing 
ines. 


SPRINGFIELD.—Paper manufacturers are to some 
extent revising quotations, and are looking for a resump- 
tion of activities. Collections are slow, without improve- 
ment. There has been no decrease in unemployment, and 
conditions, generally, are unchanged. 


PHILADELPHIA.—tThe quietness heretofore prevailing 
in numerous quarters has been somewhat increased by the 
slowing-down customary at this period. A fairly steady 
demand at retail is reported for hot weather merchandise 
and vacation specialties, and, with prices of wearing 
apparel for both men and women apparently at or close 
to a level satisfactory to buyers, there is a steady move- 
ment of lightweight clothing. Similar conditions are 
noted in a number of dry goods lines and footwear. 





With very few exceptions, operations in wholesale de- 
partments are marked by pronounced conservatism, the 
general disposition on the part of merchants being to 
hold off while awaiting developments. Orders for Fall are 
being placed very cautiously, and mainly in small amounts, 
although manufacturers of men’s and boys’ clothing, 
women’s dresses, shirts and shirtwaists, ladies’ under- 
garments and boots and shoes state that, everything con- 
sidered, business is satisfactory and that indications for 
Autumn are encouraging. 

Many of the leading local industries are only partly 
employed and there is a large amount of idle labor, this 
condition being especially noticeable at the iron and steel 
plants and some of the textile mills. Some improvement 
is noted in the building situation. There is a growing 


inquiry for hardware, electrical specialties, plumbing 
supplies, lumber, glass, bricks and other building 
materials. 


PITTSBURGH.—The slowness heretofore noted remains 
in evidence with commercial lines, retail trade lacking 
volume and seasonable merchandise moving at only a fair 
rate. At points dependent upon local industrial activity, 
the check to general business is pronounced, extending 
into such commodities as groceries and provisions, and 
collections show a tendency to drag. Shoe merchants are 
moving some goods at price concessions. 

In several trades, labor troubles have affected activity, 
printing shops, in some instances, operating at a handicap, 
and in construction lines, the declaration of an open shop 
has resulted in a further check to new building projects. 
Lumber is moving rather slowly, and with most branches 
of the glass industry the situation has not greatly im- 
proved from the recent dulness. 

Machinery and engineering lines are’ still dull; the 


demand being probably the best for contractors’ equipment, 
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though even in this branch not much briskness is ex- 
perienced. Mining equipment and supplies are moving 
a trifle more freely, but as a rule a conservative policy 
is followed and only absolute requirements are specified. 

There is not much change in bituminous coal, the spot 
market averaging about $1.75 to $2 for run of mine 
steam, and about $2.25 for the gas grade. Brokers are 
not closing much business, commenting that on contracts 
pperators are tirm, while consumers are filling their 
wants by current purchases in a limited way. 

Another reduction in crude oil brings the Pennsylvania 
rrade to $2.75 per barrel, the lowest in five years, and 
ether grades have also been reduced. There is not much 
incentive at present for new drilling, though costs are 
feported coming down gradually. Figures on oil storage 
show considerable stocks on hand and in the various pipe 
lines. Refined products have been moderately lowered 
in price. 

ALBANY.—Business, both wholesale and retail, con- 
tinues quiet. Jobbers report the volume of sales less 
than at this time last year, due mainly to the difference 
in prices, and the demand being confined entirely to 
immediate wants. Prices generally are lower, and it is 
not thought that the bottom has been reached. Retail 
trade is affected by the trolley strike, now in its fifth 
sonth, and building is practically at a standstill. Collec- 
fons are fair. Banks report a fair demand for loans, with 

tes firm at 7 per cent. 

SYRACUSE.—Trade continues backward in many lines, 
and there is still considerable -unemployment in this 
Vicinity. As a rule, retailers are unwilling to purchase 
for future needs, and have allowed stocks to become much 
amaller than for the past two or three years. Building 
activities are improved to some extent, and there are re- 

rts of some large construction to be started soon. Col- 
actions continue slow. 


Southern States 


_$T. LOUIS.—Retail business, which has been but fair 

for this season of the year, was interfered with materially 
rains and unfavorable weather for the greater portion 
last week. 

Wholesale business continues to show some improve- 
tient, with the number of orders for immediate shipment 
keeping up remarkably well, although small in amounts, 
and there is the added favorable condition in that dry 
goods, men’s clothing and shoes have been receiving a 
yery fair amount of orders for future delivery. Women’s 
wearing apparel, skirts, suits, etc., have been in fairly 
active demand for immediate delivery goods, with little 


peving developed in these lines to indicate any disposition 


0 anticipate future or Fall requirements. 
' In the local lumber trade some of the smaller yards are 


Teported to be doing a fair amount of business in supply- 


g small jobs, but the nature of construction going on 
does not indicate heavy requirements. There is little 
thange from the wholesale standpoint and practically no 
ehanges in the prices of either soft or hardwoods, the 
demand for the latter showing a falling off. 


_ BALTIMORE.—There are some indications of recovery 
in certain lines of wholesale and retail business, although 
they have not been marked. In wholesale dry goods, 
millinery, footwear, dresses, etc., the demand has been 
rather more satisfactory, with collections fair. Business 


among the clothing manufacturers and jobbers is reported 


to have a much brighter outlook. Prices of most staple 


articles of food are holding firm. Fruits, although much 


more plentiful, have as yet shown small indication of 
wering prices. 


In the leaf tobacco trade, local houses are, as a rule, 


‘pretty well stocked, though there have been no recent 


reductions. There is a good demand for good quality 
leaf, and there is a brighter outlook. In manufactured 

bacco, business is more satisfactory, with some price 
reductions reported. There is some price cutting being 
indulged in on the part of retail tobacco dealers. The 
automobile trade is said to have been somewhat stimulated 
by recent reductions announced by a number of manufac- 
turers. The accessory business has been good. 


NORFOLK.—While business continues quiet, some im- 
provement is reported in a few lines, and a more cheerful 
tone prevails. The wholesale dry goods and notion market 
is sluggish; dealers in saw mill equipment, heavy ma- 
chinery, ship supplies and farming implements report 
sales much below normal, with no early improvement in 
sight. A number of hosiery and underwear mills have 
Tesumed, operatives having accepted a wage reduction 
oe ne 25 per cent. Coal dumpings, the principal in- 
7 of the port, while not up to last year’s figures, 
Show gratifying gains over the early months of the 
Present year. Building prospects are brighter than for 


some time; a lower wage scale has been accepted by 
carpenters, brick-layers and kindred trades, and this, 
coupled with cheaper prices of material and an easier 
money market, has stimulated home building to some 
extent. 


LOUISVILLE.—Merchants are buying as sparingly as 
possible and collections, particularly in the South, are 
slow. 

Hardware and sheet metal products are in fair demand; 
sales are reported running about 65 per cent. as compared 
with 1920. Sales for future delivery are few in number. 
Box manufacturers report the present volume of business 
below that of this period in 1920, with a moderate increase 
of orders during recent weeks. 

Hat and cap houses report a fairly active demand for 
seasonable goods, with the volume close to pre-war sales. 
Department store business is active, sales in some quarters 
exceeding those at this time last year. The wholesale 
—— trade is fair, but collections and shipments are 
slow. 


NEW ORLEANS.—Local retailers report transacting 
a fair volume of business in seasOnable merchandise, and 
collections have been good. Wholesale and manufacturing 
interests find business rather quiet, and country collec- 
tions are still slow. No special improvement is anti- 
cipated in jobbing circles before Fall. 

The growing crop has been badly in need of rain, and 
during the past few weeks rains have occurred which 
appear to have somewhat improved prospects. The 
cotton market has been quiet, with prices showing a 
slightly downward tendency. The rice market is fairly 
active, there being a better demand for exports, and prices 
have been firm. The sugar market has been quiet, the 
demand only moderate, and prices remain unchanged. 


Western States 


CHICAGO.—The ending of the building trades deadlock 
has given new life to business this week, reducing by 
some 20,000 the numbers of the unemployed and quicken- 
ing many lines of trade that have been paralyzed for six 
weeks and much restricted for four years. It would be 
hard to mention any branch of commercial activity that 
has not felt the beneficial effect of the resumption of con- 
struction work. Retail business has been fair, and with 
the added stimulus of buying from many families that 
have been living very close to actual necessities, shows 
signs of considerable improvement. 

Wholesalers report a further broadening of the demand 
for goods for Fall trade. Current distribution is not 
quite so large as in the first ten days of this month, when 
sales created a bulge and attracted an unusual number 
of buyers, but orders by mail and from road forces com- 
pare favorably with last year’s. Orders for the filling 
out of stocks following inventory-taking make up a sub- 
stantial total, but the bulk of the buying is still for needs 
close at hand. Steadier prices exert an influence for 
a gradual return of confidence. Hardware is picking up, 
especially builders’ supplies and wire goods, the latter 
responding feebly to recent price reductions. Country 
orders are in satisfactory numbers, but are small. Manu- 
facturing, except woodwork and shoes, shows no gain. 

Fewer merchants are in the city market. Collections 
continue satisfactory. ; 


CINCINNATI.—As the Summer season advances retail 
trade is gradually slowing up, though sales of staple 
merchandise have been stimulated by price reductions and 
during the week there was a fair distribution in prac- 
tically ali essential lines. In localities where business 
is dependent mainly on the average wage earner, trade 
is considerably less because of unemployment, and pros- 
pects for an early revival are not encouraging. 

Trade in the coal market continues to lag. The demand 
for steam coal is slow and reflects no improvement in 
the industrial situation, while domestic users hesitate to 
buy. No improvement of consequence is noted in the 
lumber industry. White and yellow pine give evidence of 
moving more freely, but purchases are small and for 
immediate needs. There is no particular demand for 
hardwoods, except for export business, which is reported 
fairly active. During the past week there was a decline 
in quotations on yellow pine, ‘but other lumber prices are 
firm. Collections are slow. While from a normal stand- 
point the present month is one of the best of the year 
in the furniture line, conditions as regards wholesale and 
retail are very quiet. This is due, in part, to housing 
conditions and unemployment. 


CLEVELAND.—Seasonable weather is helping the 
retail trade in lightweight garments, dry goods, mil- 
linery, shoes, sporting goods, and traveling accessories. 
There is also a somewhat better demand for automobile 
tires, although the market is still off in that commodity. 
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The sale of building materials and hardware has taken 
on a spurt following the resumption of construction work, 
but not all the labor troubles in that line have been 
settled as yet. Groceries and other food products con- 
tinue firm. 

Garment manufacturers are reporting a favorable vol- 
ume of orders for Fall and Winter merchandise, there 
being a disposition on the part of country dealers to buy 
with a greater degree of freedom than for some time 
past. Jobbers are also experiencing some increase in 
trade along similar lines. 

Coal has shown some gains, and mines are running 
as high as fifty to sixty per cent. of normal, much of 
the output going to the Lake trade. The metal industries 
show no material change, and the ore trade is dull. Mer- 
cantile collections are inclined to lag. 


DETROIT.—General revival of business in Detroit is 
still retarded and irregular. Some increases are noted 
in certain lines, though chiefly in those of a seasonal 
nature, and these are governed largely by prices. The 
retail stores have a fair volume of trade, particularly in 
seasonable merchandise, but due, in a considerable meas- 
ure, to intensive advertising campaigns. Unemployment, 
still bulking large here, is a leading factor in retarding 
retail patronage. Values and prices are closely scruti- 
nized, and are of material importance in deciding pur- 
chases. Further liquidation in many lines is essential to 
any substantial increase in public buying. 


GRAND RAPIDS.—Furniture factories continue to be 
fairly active, and preparations are now being made for 
the semi-annual furniture sale, to be held here, com- 
mencing June 27. Hotels are already reserved to capacity 
for buyers, and a record attendance is anticipated. Retail 
stocks over the country are said to be very low and 
manufacturers generally are looking forward to a good 
season. 

The iron and metal industries still remain dull. Con- 
siderable activity has appeared during the past few 
months in building operations, and permits issued to date 
are ahead of last year’s. The jobbing trade in general is 
fairly satisfactory, and collections slow to fair. 


LA CRO§$SE.—There is little change in conditions in 
manufacturing and industrial lines, and recovery is slow. 
Retailers report a fairly well maintained demand for 
seasonable commodities, though.there seems to be still 
a policy of restricted buying. Building activity in the 
line of small residences and repairs is improving, but 
larger building ventures continue few. Sales of medium 
price motor cars are fairly active, though those for high- 
priced cars will not equal last season’s. Farm machinery 
dealers report business still very quiet. Crop conditions 
are favorable, and collections fair. 


MINNEAPOLIS.—Agricultural prospects are promis- 
ing. Recently the weather throughout the Northwest has 
been cool and wet, but without damage to the growing 
wheat crop, which appears in excellent condition, and 
considerably above the average for this season of year. 

Wholesalers and jobbers of dry goods and notions did 
a good business through the week, and mail order houses 
report sales slightly ahead of the preceding week. 
Orders, however, from outside merchants, while quite 
large in number, are mostly made up of small amounts, 
evidently for filling in, and for immediate necessities. 
Local department stores report sales satisfactory, and 
retail trade generally holding up well. Collections are 
still slow and irregular. 


ST. PAUL.—Warmer weather has stimulated demand, 
and wholesale and retail distribution of seasonable mer- 
chandise was good. Jobbers and manufacturers have a 
large number of mail and house orders, which continue 
to be for small quantities, but some commitments for 
future delivery are being placed and a better feeling con- 
cerning business conditions is becoming apparent. 

Women’s low cut shoes are in such demand that fac- 
tories are employed at full time. Dry goods and notions 
are being shipped in numerous small packages and some 
future business is being placed. Immediate demand in 
men’s furnishings, hats, caps, etc., is fair, and a satis- 
factory volume is maintained in drugs, chemicals and oil. 
The demand for hardware, butcher supplies, etc., is not 
much improved and is not equal to that of the same period 
a year ago. Collections are backward and only fair. 


KANSAS CITY.—Farm implement jobbers report a 
distinct improvement in the tone of trade, with harvest 
under way or about to start. Retail dealers have en- 
countered an improved demand for binders and twine, 
while cultivators and tractor tools are also active. Collec- 
tions in this line have somewhat improved within the 
last fortnight, and repair business, both wholesale and 
retail, is heavy. 








With the price of coal for Summer storage higher than 
ever before, immediate delivery business is meagre and 
mine production materially curtailed. The demand for 
harvest help has temporarily absorbed the available supply 
of experienced hands, and this relieves the labor situation, 


OMAHA.—The extreme warm weather of the past two 
weeks has been a stimulant for local retail business. The 
larger department stores have been holding their annual] 
June sales and report a good volume of business. [p 
Omaha, house construction continues to increase, and g 
recent report of the building crafts shows most of t 
skilled laborers as being employed regularly. There 
only a small amount of office building and warehouse co 
struction at present, though several large projects a 
being talked of, and it is expected that contracts will he 
awarded shortly. : th 

Crop conditions are reported as showing an impro 
ment in the Winter wheat, while there is a good san 
of corn, which has been growing rapidly as a result 
the favorable weather. Country collections have not im; 
proved. ij 


al 


tt 
Pacific States ki 


i] 

PORTLAND.—Retail business has been stimulated by 
the presence of many visitors attracted by the annual lo 
floral festival. Conservatism still characterizes the j 
bing trade. There is the normal number of orders, bi 
mainly for small quantities and for immediate shipme 

The lumber industry as yet shows no material char 
for the better, although production is gradually incr 
ing. The output of western Oregon and western Wag 
ington mills last week was 53,833,534 feet, which is; 
per cent. below normal. New business taken on total 
51,191,064 feet, of which 1,356 cars were for delivery } 
rail, 4,032,470 feet was for export, and 4,048,594 feet 
domestic cargo shipment. During the week shipme 
aggregated 56,929,382 feet, of which 3,857,342 feet w 
abroad, 4,369,570 feet to coastwise ports, and 1,489 ¢ 
were dispatched by rail. The unshipped balance in 
rail trade is now 3,570 cars. i 

Wheat trading has slowed down, as exporters are not 
anxious to buy for shipment to Europe so close to the new 
crop. It is probable that about 6,000,000 bushels of wheat 
will be carried into the new season, a much larger amount 
than was carried over last year. Total shipments | 
Pacific Northwestern wheat for the season to date ha 
been 42,690,766 bushels, as against 33,544,086 bush 
shipped in the corresponding period last year. 

Crop prospects in Oregon are generally good. Th 
was no deterioration in Winter wheat condition in the pa 
month. The official estimate of the Winter wheat crop, 
16,870,000 bushels, and of the Spring crop 5,130, 
bushels, the total 22,000,000 bushels, comparing w 
18,097,000 bushels as the ten-year average for the Sta 
An oats crop of 11,528,000 bushels is predicted, or 1,235, 
bushels less than the average, and a barley crop of 2,64 
000 bushels, a decrease of 1,369,000 bushels. ) 

Livestock prices, after holding steady for several mont 
show a declining tendency. Cattle receipts in the fi 
five months of the year were 10 per cent. less than in th 
same period last year, and hogs show the same decrease, 
but sheep receipts have gained about 25 per cent. 1 

Wool is selling fairly well at interior points at about 
the same prices that have most recently prevailed. | 


SAN FRANCISCO.—Business has been quiet, due, } 
part,to strikes prevailing in the building laborers’ indust? 
and on the water front. While the marine strike 

not tied up all cargo movements it has hampered mater 
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to a considerable extent. Trade in the building ma 
line has been at a standstill. Dealers in dry goods a 
kindred lines say there is a fair demand, but the volume 
of trade is considerably below that at this period last year. 
The shoe trade reports a fairly active business. Th 
furniture business is quiet. In the automobile distri 
there is considerable activity, business being stimulaté 
through reduction in the prices of some makes of café. 
Unemployment is still extensive, and figures largely i 
the buying lull. Manufacturers continue to operate | 
short time or with reduced working forces. Collections 
are slow. : 


Dominion of Canada 


MONTREAL.—A waiting attitude is being maintained 
by the great majority of retail buyers, and the volume 
of actual trading is comparatively light. Wholesalers of 
dry goods are receiving a fair number of sorting orders, 
but mainly for small amounts, and boot and shoe jobbers 
report a similar experience. 

Grocery orders are moderate as a rule, but run up 8 
fair aggregate. The only feature of special note in this 
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line is a reduction of half a cent in sugars by all the local 
refiners. Quotations for new California prunes show 
figures much below those of a year ago, 


Late rains have been of great benefit to crops, par- 
ticularly to hay, which has been light and backward. 


TORONTO.—Crop conditions are promising, and stocks 
of merchandise in the hands of both retailer and whole- 
saler are low. Dry goods merchants continue a hand-to- 
mouth programme, which is likely to be followed through- 
out the Summer months. The demand for Summer 
hosiery, shirts, neckwear, dresses and dress materials was 
stimulated by a sustained spell of hot weather, and the 
popularity of outdoor sports and sporting events developed 
considerable business in apparel for these occasions. 
Men’s clothing and furnishings dealers also recorded an 
increased volume of sales. Retail boot and shoe stores 
had more trade the past week and shops in some sections 
were very busy. Millinery prospects are good, although 
some buyers are more cautious than usual. 

Furniture dealers dispose of cottage and veranda 
equipment in satisfactory volume; they also find it easy 
to sell the moderate-priced suites, etc., now procurable. 
Fur merchants do business in odd lots at a price, and 
frequently ask cash. The leather trade is brightening 
somewhat. Lumbermen find it difficult to move any great 
volume, as building requirements are not for contracts 
of size, and most purchases are for small quantities. 


QUEBEC.—Heavy rain in the early part of the week 
improved farming conditions, but general trade is moving 
very slowly, with no great expectations of improvement 
in the immediate future, although the shoe industry has 
shown more activity. 


WINNIPEG.—Weather conditions during the week have 
crop prospects continue 
most favorable. Recent reports indicate that there has 
been no damage from frost and are the most promising 
that have been published in a long period. 

Trade in wearing apparel has been stimulated by 
warmer weather, but on the whole is reported quiet, and 
collections continue slow. Recent reports indicate that 
there has been a steady influx of new settlers of a good 
agricultural class who have taken up land in western 
Canada and that colonization efforts are being carried on 
with promising results, which will eventually tend to 
greater stability in western agricultural production. 


SASKATOON.—Local showers are proving beneficial 
for growing crops, although some damage is being done 
by grasshoppers in certain districts. 

Wholesale and retail business remains quiet in practi- 
cally all lines and collections are slow. Outside of a few 
buildings for which contracts were let last year and early 
this year, there is practically nothing being done in the 
building line. 





Increase in Week's Failures 


N increase in failures is noted this week, defaults in the 
United States numbering 329. This is 29 more than 
was reported last week, and compares with 152 insolvencies 
in the corresponding week of 1920. Excepting in the West, 
where there is a slight decrease, the current week’s failures 
exceed in number those of last week in each of the geo- 
graphical divisions included in the statement, there being 
an increase of 11 in the East, 13 in the South and 7 on the 
Pacific Coast. The ratio of the defaults for $5,000 or more 
in each case to the total number is 53.8 per cent. this week, 
against 53.4 per cent. last week and 49.3 per cent. a 
year ago. 

Numbering 37, insolvencies in Canada this week are 5 

more than those of last week, while the number in this 
week last year was only 17. Of this week’s total failures, 
22 had liabilities of $5,000 or more in each instance, which 
is 9 more than last week and 13 more than a year ago. 
_ Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 





June 16, 1921); June 9, 1921 || June 2, 1921 || June 17, 1920 





















































Section $6000 Total $5000 Total 95 cao Total $5000 Total 
Bast ..cccee| 62 112 56 101 44 87 83 67 
i aveeec 51 116 46 1038 49 91 16 32 
- e¢eccesl- 20 67 54 69 34 63 9 18 
Pacific ...... 18 84 11 27 14 23 17 35 
U. 8........| 177 | 329 || 167 | 300 || 141 | 264 73 | 152 
Canada ..... 22 37 13 32 18 86 of) 17 

















Exports of fresh meat from New Zealand during the year 1920 
were valued at $56,810,216, compared with $44,865,700 for 1919, 
$24,127,195 for 1918, and $29,113,369 for 1917, according to a 
report recently received from the American consul at Auckland. 


BUILDING RECORD MORE FAVORABLE 


Continued Increase During May: in Permits Issued 
for New Construction 





O check to the recent progressive improvement in 

monthly building statistics was witnessed during May. 
As reported to this journal by 97 cities in the United 
States, last month’s permits for new construction involved 
an estimated expenditure of $124,524,690, which is not only 
the largest amount of the present year, but exceeds the 
total for any month since April, 1920. The increase over 
the $117,671,278 of permits issued in May, last year, is 
5.8 per cent., and gains of $100,000 or more in each ‘case 
appear at a number of important centers, including Bos- 
ton, Cincinnati, Milwaukee, Minneapolis, Newark, Port- 
land, Ore., and Washington, D. C. At various other cities, 
on the other hand, sizable reductions are noted, and at all 
points outside New York embraced by the statement the 
permits, $82,715,632 in value, are 16.1 per cent. smaller 
than those of May, 1920. It follows, therefore, that the 
rise over last year’s figures was only made possible by an 
increase at New York City, where last month’s total of 
$41,809,058 is 119.4 per cent. larger than that of May, 
last year. Without exception, all of the five boroughs 
contribute to this showing, with especially marked expan- 
sion in the Bronx, Manhattan and Richmond. The least 
notable gain is*one of 59.9 per cent. in Brooklyn. Com- 
paring with April, this year, the permits issued in Greater 
New York last month disclose an increase of 60 per cent., 
but for the outside cities there is a falling off of about 
14 per cent. The April statement, however, included a 
larger number of cities (100 outside of New York), which 
would partly account for the decrease in the May returns. 


The detailed May statistics are compared herewith: 














May: 1921. 1920. May: 1921. 1920. 
Akron .... $397,417 2,216,131 Paterson $359,550 $351,278 
Albany ... 429,423 517,550 Peoria .... 139,705 106,995 
Atlanta 1,556,282 1,210,892 Phila. 3,569,890 4,119,810 
Augusta .. 146,086 252,363 | Pittsburgh. 1,561,263 1,664,813 
Baltimore. 3,000,336 5,971,200 P’ tland, Me. 115,110 123,875 
Beaumont. 144,998 75,252 | P’tland, Or. 1,454,320 833,935 
Bingh’ton.. 216,605 247,580 Pueblo P 67,755 205,812 
Birm’gham 766,620 291,273 | Reading .. 216,750 301,375 
Boston - 2,112,993 687,824 Richmond. 1,386,161 1,035,113 
Bridgeport, 349,910 435,718 Rochester. 637,965 1,189,789 
Buffalo ... 1,466,000 2,110,000 Sac’mento. 560,695 276,680 
Butte 27,590 26,715 | Saginaw .. 221,600 417,861 
Camden .. 166,908 116,365 | St. Louis.. 1,087,195 2,111,320 
Canton 234,950 361,275 | St. Paul... 1,310,123 1,244,718 
Charleston, Salt Lake. 409,220 144,500 

a Giese 48,495 223,645 San Fran... 1,097,151 3,879,060 
Charleston, Savannah. 142,200 305,800 

we . wie 371,171 47,700 Schen’tady 106,350 145,765 
Chicago .. 2,967,750 5,659,400 Scranton 131,545 564,434 
Cincinnati. 2,136,495 1,371,510 Seattle .. 1,566,005 1,809,160 
Cleveland... 2,748,900 4,300,450 Shreveport. 386,750 468,360 
Col’mb’s,O. 1,275,000 723,425 Sioux City. 214,475 228,230 
Dallas .... 1,329,661 969,255 So. Bend.. 342,025 570,571 
Davenport. 180,145 144,205 Spokane .. 174,380 555,120 
Dayton ... 608,968 935,467 Springfield, 

Denver ... 807,875 678,950 Sey Ae 306,935 87,435 
Des Moines 177,891 322,733 Springfield, 

Detroit ... 5,203,710 5,739,815 Mass, 665,820 1,025,305 
Duluth 402,125 287,870 Syracuse 481,975 1,621,540 
El Paso... 408,098 302,550 Tacoma .. 373,836 316,558 
ae 266,357 701,573 Ter. Haute 296,985 110,464 
Ft. Wayne 414,858 356,461 Toledo 448,495 707,875 
Ft. Worth. 326,331 1,095,748 Topeka ... 96,833 583,960 
Gd. Rapids 585,630 564,122 Trenton 645,631 878,294 
Hartford . 1,005,827 9,667,480 TOG, «cece 485,184 31,480 
Houston .. 846,341 618,866 Tulsa 1,056,050 731,175 
Jack’ ville.. 484,546 366,950 Wee. Sacee 155,085 128,782 
K. C., Kan. 176,510 67,360 Wash’ton.. 2,274,561 1,595,695 
K. C., Mo.. 1,008,755 1,082,755 Wheeling . 55,808 32,790 
L. Angeles 7,433,760 3,163,042 Wichita 960,622 241,795 
Louisville. . 541,450 353,650 Wilkes-B.. 149,713 194,443 
Lowell ; 210,395 265,465 Wilm’gton, 

Manch’st’r, J 146,481 482,901 

| ee 80,605 122,915 Worcester. 603,153 427,990 
Miami 606,400 310,100 Youngst’n. 318,545 272,735 
Milwaukee. 2,784,540 1,184,663 
Minne’p’lis. 2,535,355 1,910,390 Total .....$82,715,632 $98,612,928 
Muskogee . 78,225 136,010 
Nashville.. 286,973 161,016 New York City: 

Newark .. 2,321,609 1,165,302 

N. Bedford 276,200 913,835 Manhat’n..$15,058,635 $5,580,600 
N. Haven.. 439,970 279,944 Bronx .... 5,037,325 1,145,500 
N. Orleans. 654,350 2,205,224 Brooklyn.. 12,232,205 7,650,230 
Norfolk 441,291 391,400 Queens ... 7,995,390 4,100,311 
Oakland .. 1,033,323 957,679 Richmond. 1,485,503 581,709 
Oklahoma. 625,025 270,234 

Omaha... 788,709 1,948,040 Total .....$41,809,058 $19,058,350 

1921. 1920. 

May, OF SS .. 6. 6c tnd een teena $124,524,690 $117,671,278 
April, 101 F  Scaredetestsanveanes 122,320,740 157,673,174 
March, 105 ee Pe Pe oe 108,389,901 126,411,742 
February, Ot OH 2 cca ceseet eepedeeses 80,827,443 $3,673,918 
January, 98 wo Geuetccdemeseeekds 50,535,353 108,302,950 
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MONEY MARKET TURNS EASIER 


Call Loans at Lowest Rates in Several Weeks, 
Reflecting Improved Conditions 





HE Federal Reserve Bank reduced its rediscount rate 
on commercial paper this week from 6% to 6 per cent., 
the lowest rate since July 1, 1920. The higher rate had 
prevailed since May 15, when a reduction from 7 per cent. 
occurred. This action indicated the growing ease of the 
money market, and was forecasted to some extent in the 
recent extremely favorable bank statements. Money on 
call fell from an early 6 per cent. rate to 5% per cent. 
for both new loans and renewals, the lowest quotation 
since April 17. Time money was little changed, however, 
conditions remaining much the same as in recent weeks, 
with very light offerings of new money and little eagerness 
shown by borrowers to pay the 6% per cent. rate asked 
for accommodations. Commercial paper was more active, 
with the best names commanding 6% per cent. and 6% 
per cent., while a slightly higher rate was asked where 
the names were not so well known. Country banks were 
the best buyers, the local institutions taking scant 
amounts of the choicest collateral. The market for ban- 
kers’ acceptances was easier, following the generally lower 
trend. 

The heavy government operations consequent to June 
15, as well as the payment of the second instalment of 
income taxes on that date, were carried through without 
any effect on the money market, but bankers pointed to 
the fact that it will take several days for the banks to 
learn just how largely they have been drawn on for tax 
purposes, when the checks given in payment have been 
returned to them. The opinion was maintained, however, 
that no particular strain may be expected, inasmuch as 
the operations of three months ago failed to exert any 
special influence on money rates. Further large ship- 
ments of gold arrived this week, and announcement 
was made of further sums soon to arrive. Last week’s 
Federal Reserve Bank statement disclosed an increase in 
the reserve ratio from 60.3 per cent. in the previous week 
to 64.2 per cent., while the ratio of the whole Federal 
Reserve system improved from 57.4 to 58.3 per cent., the 
latter the highest point since August 16, 1918. The 
Clearing House banks reported an increase in surplus 
reserve of $23,191,830, bringing that item up to $48,286,- 
420, the largest surplus held since July 3 of last year. 
Loans decreased $61,258,000. 





Money Conditions Elsewhere 


BostTon.—Money rates are unchanged at 7 per cent. for call and 
time loans, with comparatively little new business being effected. 


PHILADELPHIA.—The money market is rather quiet, though com- 
mercial paper is reported as moving more freely. . Rates are quoted 
at 6 per cent. for time and call money, and 7 per cent. for com- 
mercial paper. 


Str. Louis.—Interest rates continue without material change, 
although what tendency is shown is downward. Commercial paper 
freely offered is in but light demand, and, while commercial borrow- 
ing is fairly active, the greater portion of the requirements are taken 
care of by local banks. One offering of a limited amount of paper 
was quoted at 6% per cent., a few at 6% per cent., but the pre- 
vailing rate is 7 and 7% per cent. discount, while time loans are 


at 6% and 7 per cent. discount. 


BALTIMORE.—The money market is quiet, with loan demands only 
moderate. Operations on the local stock exchange have been dull, 
and there has been little interest shown. 


CHICAGO.—Money conditions are no easier, and liquidation by the 
country is as slow as ever, despite the liberal marketing of farm 
products. The large city banks continue to reduce their loans at 
the reserve bank, those of one of the heaviest borrowers being now 
only 25 per cent. of the figures at the peak last winter, but the 
aggregate of rediscounts holds up stubbornly. Commercial paper 
is unchanged at 6% to 74 per.cent., and other forms of accom- 
modation at 7 per cent. The investment market is quiet. 


CINCINNATI.—Liquidation of old loans continues slow and re- 
newal of maturing paper is heavy. The market is firm, with 7 per 
cent. ruling for time and commercial paper. 









MINNEAPOLIS.—The money market continues quiet, with borrow. 
ing rates unchanged. The rate for all classes of loans is 7% per 
cent. Commercial paper is still discounted at 7% per cent. 


KANSAS CiTy.—Loans have decreased slightly, with deposits gta- 
tionary. making for a little better reserve percentage. Demand for 
money is light and rates unchanged. 





Foreign Exchange Rates Firmer 


(THE general trend of the foreign exchange market was 

toward a higher level, although German rates were, 
for a time, rather an exception. The latter, from 1.42% 
at the close of last week, dropped to 1.38, but later on 
improved to 1.45%. Demand sterling from 3.73% at 
last Saturday’s close, eased off to 3.73, but from that point 
went up to 3.87%. Paris francs, from 7.92, fell to 7.89 
with brisk upturn to 8.08. Italian lire, from 5.08, fell to 
4.96, moved up to 5.15 and fell back to 5.11. Holland 
guilders, from 32.76, yielded to 32.65, with a later advance 
to 33.23, while Spanish pesetas, from 12.88, declined to 
12.85 and subsequently rose to 13.15. Belgium franes 
from 7.91, advanced to 8.00, and Swiss frances from 16.65 
to 16.90. Scandinavian rates were quoted as follows: 
Denmark, from 16.90 to 17.12; Norway, from 14.45 to 
14.50; Sweden, from 22.10 to 22.40. 


Daily closing quotations of foreign exchan b ’ 
bills) in the New York market fellow: (oe 


Mon. Tues. Wed. Thurs. 

3.73% 3.76% 3.77% 3.76% .79 
3.7436 3.774 3.78% 3.77 3.79% 
7.92% 8.0 8,07 8.06 8,14 
7.93 8.001, 8.07% 8.07 8.15 
1.41 1.45 1.45 1.48 1.45 
1,42 1.46 1.46 1.44 1.46 
7 91 7.98 7.96 7.99 8.95 
am es 5 a 8.00 8.06 
5. . " 5.04 5. 
5.09 5.15 5.11 5.05 503” 
16.65 16.88 16.°7 17.00 17.10 
16,67 16.90 T6.89 17.038 17.13 
82.93 33.08 3.28 33.23 $3.27 
32.95 83.10 33.380 33.25 33.32 
12.95 13.01 -16 138.11 13,15 
16.95 17.05 17.13 17.03 17.23 
17.00 17.12 17.18 17.10 17.28 
22.25 22.45 22.50 22.35 22.45 
22.30 22.50 22.55 22.40 22.50 
14.55 14.53 14.53 14.35 14,40 
14.60 14,58 14.58 4 14,45 
89.87 89.0 89.06 89.06 eoece 








Continued Loss in Bank Clearings 


ABovuT the same margin of decrease appears in bank 

clearings this week as was noted last week, an aggre- 
gate of $6,548,179,090 at twenty cities in the United States 
representing reductions of 19.2 and 19.8 per cent., respec- 
tively, from the figures of the two immediately preceding 
years. The falling off last week was 19.9 per cent. from the 
1920 clearings, and 17.9 per cent. from the total of two 
years ago. Aside from Los Angeles, where a slight increase 
is recorded, this week’s clearings are smaller than those 
cf last year at all the centers included in the statement, 
with losses of 30 per cent. or more in each instance at 
Atlanta, New Orleans, Cleveland, Kansas City and Seattle. 
For the nineteen cities outside of New York embraced by 
the returns, the clearings show a decline of 25.1 per cent. 
from those of 1920, while there is a decrease of 15.3 per 
cent. at New York City. 

Figures for the week and average daily bank clearings 
for the month to date, and for the five preceding months 
this year, are compared herewith for three years: 

Week Week Per Week Per 


: eK 
June 16,1921 June 17, 1920 Cemt. June 19, 1919 Cent. 
$272,405,184 *$322,618,118—~-15.5 $897,089,817— $81.4 
0 > 



























+» 38,337,003 —_53,163,591—26.0 —_41,067,359— 6.6 

430,765,047  549,719,550—21.6 504,724,405— 14.7 

e+ 145,514,624  186,423,984— 21.9 176,527,383— 17.6 

+» 72,539,126  101,081,809—28.2 — 90,341,066— 18.2 

sees 39,003,608  — 65,838,812—-40.8 62,910,826— 38,0 

-» 25,212,456 § 30,965,280—-18.6 —18,252,506+ 33.1 

8,843,213  — 64,533,367—89.8  _ 62,215,243— 87.6 

+++ 493,989,763 _ 643,604,019-——28.2 589,363,954— 16.2 

.» 57,002,095 ~ 80,181,008—28.9 —_ 69,259,928— 17.7 

+» 96,143,110  169,256,765—43.2 131,045,086— 26.6 

98,169,000  136,415,993—28.0  108,064,457— 9,2 

- 66,539,070  _ 79,663,814—16.5 —_ 39,606,368 + 68.0 

126,80 ',000 172,461,566 —26.5 177,095,156— 28.4 

- 141,536,291 229,609,891—38.4 219,110,432— 35.4 

87,849,835 50,000,000—24.8 58,411,831 — 35.2 

85,985,000 84,776,000 + 1.4 ° 45,070,000 4 90.1 
129,000,000 17,700,000 —24.4 





152,072.690— 15.2 
45,886,561— 32.5 





RSH 30,958,047 48,294,625 —35.9 


Total ......$2.426,592,422 $3,239,208,187 —-25.1 $2,988,115.058— 18,8 
New York... 4,121.586,668 4.865,323,.378—15.3 5.176,270,.712— 20.4 


Total all....$ 1.548,179,090 $8,104,531,565 —19.2$8,164,385,770-— 19.8 
* Five Days Only. 


Average daily: 


























June to date.$1,066,142,000 $1,330,756,000 -~19.9 $1,331,256,000 —19.9 
May.....,.. 1,028,021,000 1,375,741,000 —25.3 1,151,202,000 —10,7 
April..... -- _ 988,260,000 1,364;485,000 —27.6 1,067,340,000 — 7. 
March........ 1,006,760,000 1,363,226,000 —26.1 1,060,489,000 — 5.1 
February..... 1,072,037,000 1,329,328,000 —19.4 1,053,088,000 + 1.8 
January.... 1,225,316,000 1,425,600,000 —14.0 1,113,380,000 +10.1 
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IRON AND STEEL PRICES YIELD 


Further Concessions on Moderate Transactions— 
Industry Still Operating at Low Rate 





HE market for iron and steel remains restricted, actual 

new business being estimated at barely 20 per cent. of 
rated capacity, and the run of specifications is hardly 
sufficient to afford operations at better than 25 per cent. 
In a few lines of finished descriptions, the rate of output 
eontinues a trifle better than the average. Structural 
shape fabricating shops have some moderate work on hand, 
and current orders to ship sheets and tin plate are placed 
by some consumers at a fair rate, but plates remain par- 
ticularly inactive and rivet makers complain of the pro- 
nounced dullness. Track material and light rails are being 
purchased sparingly by coal operators, but interest is 
apparently dormant. Wages dre still being readjusted. 

Price concessions are reported in several departments, 
but comment is that the effect has not met expectations. 
These cuts have included wire products and sheets, with 
a revision on several descriptions of chain, stock tin plate 
also selling below the regular mill quotation. Blue an- 
nealed sheets are, in some instances, quoted at $2.90, and 
black sheets, No. 28, at $3.85 and $3.90, Pittsburgh. Crude 
and semi-finished steel is in poor demand and pig iron 
transactions are not numerous, though developing reduced 
quotations. Basit iron is quoted at the maximum of $20.50, 
Valley, Bessemer is nominally about $22.50, Valley, and 
No. 2 foundry about $22, Valley, transactions at resale 
reflecting a weakening tendency. Coke operators mention 
the fact that little in the way of tonnage is being produced, 
and any coke in quantity would be difficult to locate. 
Nevertheless, prices have continued to sag, and the furnace 
grade is quoted down to $3, at oven, in the Connellsville 
district. A few inquiries are being received on limited 
contracts, negotiations being at about $3.25 to $3.75 for 
furnace coke, but other operators are not disposed to pro- 
duce at a loss. Foundry coke is quoted at about $4.50, at 
oven. The situation with scrap is rather unsettled, con- 
sumers not showing any eagerness, and all grades are less 
firm at about $13, Pittsburgh, for heavy melting steel and 
$14.50 for re-rolling rails. 


Iron and Steel Prices 






































. — 
a ‘a o| sl8sa leas 
: sis_|/e.13_|% ie le. 
$3|/S3/2s|58|/m8 1/68 |/381s | se) $slee 
Date, glo le |e |e le |e Os 25 An a 
S(22ludlpndlodl|os |odl—a i| aa i 
a | 9s | 82| #2 |28 |23 |£2/ 32 | 25/421 3s 
BRIM>IMRIORIMA (MA IPLR 2h IBA laa lee 
Oe 2 ee ee nn a ee 

Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov, 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 33.00 35.40 33.40 48.00 48.00 58.00 2.75 3.50 2.45 2.65 

1920. 
an. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 59.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 3.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 3.10 3.25 
Oct. 5.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 3.10 3.25 
Nov. 1.. 48.79 38.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 3.00 2.85 
Dec. 7.. 37.79 33.00 836.96 37.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 

1921. 
Jan. 11.. 33.25 30.09 33.96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
Feb. 1.. 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
April 5.. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.. 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
June 14.. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 





Other Iron and Steel Markets 


PHILADELPHIA.—The pig iron market is somewhat more active 
and inquiries are noted in a greater range than has been the case 
for several months, although no material change in total tonnage 
has been placed. Buying continues on a hand-to-mouth basis. The 
automobile industry is quiet, and the activity of a few weeks ago 
has not been maintained. Production is being curtailed. Foundry 


coke is in small demand, and the general situation-shows no ma- 
terial change. 


. 


rT 


_ CHuicaGco.—Steel production in ‘this district has not increased. 
The leading producer is operating nine out of twenty-seven blast 
furnaces, its rail output of about 12,000 tons a week being the 
principal item of consumption. A little more material is going out 
for building projects that were suspended because of the lockout, 
but it is too early for the release of specifications for the new wor 
ihat will be undertaken as a result of the settlement of this labor 
dispute. Some fair tonnage is expected, however, before Fall. There 
is still much talk of price shading, especially for shapes, bars and 
plates. Scrap is weaker at reductions of 50c. to $1 a ton on almost 
everything but heavy melting and shoveling steel. 


CINCINNATI —Conditions in the iron market continue quiet, and 
no real improvement is anticipated before the Fall season. Trans- 
actions are limited to spot lots. Prices are somewhat weaker. 


MONTREAL —Foundrymen are only partially employed, and there 
is no improvement in the demand,for pig iron. A further cut of $2 
a ton is noted in the quotations for domestic brands, making the 
present spot quotation for ordinary foundry iron $34.80, as against 
$56 this time a year ago. There is some inquiry for bars and rods, 
in connection with contracts for concrete work on several very large 
buildings projected and in course of construction. 





Unfilled Steel Orders Again Decline.—Jnfilled orders 
on the books of the United States Steel Corporation as of May 31 
were 5,482,487 tons, compared with 5,845,224 tons on April 30. 
This is a decrease of 362,737 tons. The present total represents the 
tenth consecutive monthly decrease. The unfilled tonnage a year 
ago was 10,947,466 tons. 

The unfilled orders of the United States Steel Corporation are 
given herewith for specified periods: 



































Period. 1921. 1920. 1919. 1918. 1917. 

Jan. .. 7,573,164 285,441 6,684,268 9,477,853 11,474,054 
Feb. 6,933,867 9,502,081 6,010,787 9,288,453 11,576,697 
Mar. ... 284,765 9,892,075 5,430,572 9,056,404 11,711,644 
Apr. ... 5,845,224 10,359,747 4,800,685 8,741,882 12,183,083 
May ... 5,482,487 10,947,466 4,282,310 8,337,623 11,886,591 
Be occ ceaenqut 10,978,817 4,892,855 8,918,866 11,383,287 
Saly ... cvcceses 1,118,468 5,578,661 8,883,801 10,844,164 
BUR, sce vecccoes 10,805,038 6,109,103 8,759,042 10,407,049 
BOMt. 000 “ovcccces 10,374,804 6,284,638 8,297,905 9,833,477 
i ee Sees ee 836,852 6,472,668 8,353,293 9,009,673 
TUOU. ces egvcvces 9,021,481 7,128,330 8,124,663 8,897,106 
DO See eebebene 8,148,122 8,265,366 7,379,152 9,381,718 





Bituminous Coal Output Maintained.—tThe daily rate 
of production of soft coal underwent little change during the week 
ended June 4. For four consecutive weeks, the output has aver- 
aged about 1,340,000 tons a day, equivalent to approximately 
8.000.000 tons in a full-time week, according to the United States 
Geological Survey. 

The week of June 4, however, was interrupted by the Memorial 
Day Holiday (Monday, May 30), and the total output for the week 
was only 6,835,000 net tons, as against 8,160,000 tons, the revised 
total for the week before. 

Preliminary reports indicate that car loadings on the first two 
days of the present week (June 6-11) were 26,918 and 26,848 cars, 
respectively. The total for the two days—53,766 cars—suggests 
no marked change in the weekly rate of production. 

The statistics of coal production given in these and other reports 
of the Geological Survey include mine fuel, sales to local trade, and 
coal coked at the mine, as well as coal shipped in commerce. The 
small quantity of lignite produced is included with bituminous, or 
“soft” coal. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS~ COAL 
(In net tons) 


Total bituminous, including coal coked 











— 1921 —~_ 1920 ~ 
Calendar year Calendar year 
Week. to date. Week. to datef 

2 ie 7,989,000 152,459,000 9,246,000 ,181,000 
Daily average. 1,331,000 1,273,000 1,541,000 1,647,000 
SS re 8,160,000 160,619,000 9,568,000 207,749,000 
Daily average. 1,360,000 ; : 1,595,00 1,645,000 
sume. 42.....:. 6,835,000 167,454,000 41,000 216,890,000 
Daily average§ 1,330,000 1,277,000 1,660,000 1,648,000 





7 Less two days’ production during first week in June, to equalize 
number of days covered for the two years. * Revised from last 
report. tf Subject to revision. § Rate per working day based on the 
ee reported on the five working days, disregarding Memoria] 

ay. ‘ 





Record Output of Fuller's Earth.—The production 
of fuller’s earth in 1920, according to a statement made public by 
the United States Geological Survey, was 128,487 short tons, 
valued at $2,506,189, or $19.51 per ton. These amounts represent 
the largest output, the largest value, and the largest average price 
ever recorded. The ouput was 21 per cent. greater than in 1919; 
it was more than three times as great as in 1913, and nearly nine- 
teen times as large as in 1895, the first year of production. The 
value in 1920 was 25 per cent. greater than that in 1919, nearly 
seven times as large as that in 1913, and sixty times as great as 
that in 1895. The average price per ton in 1920 increased only 
4 per cent. over that in 1919. 

Fuller’s earth was produced in eight States in 1920; named in the 
order of their rank in output, they were Florida, Georgia, Texas, 
Alabama, Nevada, Arkansas, California, and Massachusetts. 
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QUIET CONDITIONS IN HIDES 


Further Abatement of Demand, with Easier Price 
Undertone Developing—Calfskins Weak 


HE generally quiet and easier hide market continues, 

and calfskins, the former leader in strength, have dis- 
played chief weakness, with sharp breaks between sales. 
Heavy sole leather hides, which several weeks ago were 
in active request at steady advances, have ruled slow dur- 
ing the past two or three weeks. While domestic packers 
still nominally talk firm at advances over last sales, they 
show a tendency to keep hides as well sold up as possible, 
and River Plate frigorifico killers are soliciting bids on 
steers at lc. to 1%c. under last selling rates. However, 
domestic take-off is running into better-season stock, while 
South American frigorificos commence to show Winter 
haired. 

The only trading noted so far this week in the Chicago 
packer market consisted of 1,200 December to May, in- 
clusive, native bulls at 8c., including 200 odd March-April 
branded bulls at 64%c. The general inquiry is now light. 
Tanners are not selling as much leather as formerly, but 
packers state that it would only need a small lead to 
bring many tanners into the market, on account of light 
stocks, especially branded selections. Nominally, the 
killers are talking as strong as ever, but the disposition of 
the packers right along has been to keep their hides moving. 

Country hides are not doing so well as a week ago. 
Around the first of the month a fairly liberal movement 
was effected in best free of grub Middle West extremes 
at 10c. Tanners will not repeat such purchases, and some 
limited sales have been noted this week at 9%c. for free 
of grub stock, with additional offerings on this basis. That 
extremes are lic. lower is indicated by a sale of a car of 
New York State 5 to 10 per cent. grubby at 8c. Buffs 
are dull, with best stock offered at 7c. to 744c., but buyers 
talk less, and 6%4c. to 7c. is a limit for good regular runs. 
Aged and grubby lots are unwanted and unquotable. 

Foreign hides are also generally inactive. Regular 
operators in common varieties of Latin-American drys are 
displaying very little interest. They report that they have 
not paid over a basis of 12c. for Bogotas and are not dis- 
posed to, notwithstanding some moderate trading up to 
13c. for Bogotas and Orinocos, and in one instance as high 
as 13%c. for a little parcel of 150. Foreign wet salted 
is also in materially lessened demand, with an absence of 
trading in River Plate frigorificos. 

Calfskins, West and East, have continued to decline 
rapidly, and heavy importations of partly unsold foreign 
skins have tended to further depress the situation. Latest 
confirmed trading in Chicago city’s was at 18c., with 
rumors of 16c. having been accepted. Previous business 
in New York City all-weight skins was at $1.75, $2.20 
and $2.50, but nearby skins on a strict New York City 
score selection moved at $1.50, $1.80 and $2.10. Present 
quotations on New York City’s are nominal and unes- 
tablished. 








Smaller Stocks of Hides 


(THE monthly census of stocks of hides, skins and leather 

on hand as of April 30 was compiled from returns 
made by 4,718 establishments, including 353 packers, 539 
tanners, 1,320 dealers and importers, 906 shoe manu- 
facturers, 208 glove manufacturers and 1,394 manufac- 
turers of other goods. There were 120 establishments 
that reported no stock of hides, skins or leather on hand. 
In raw material, supplies of most varieties showed de- 
creases. Of the thirty-six varieties of finished leather 
listed nineteen descriptions showed increases and seven- 
teen decreases. Stock of raw cattle hides decreased 5.1 
per cent. to 7,407,862 hides; buffalo hides decreased 2.5 per 
cent. to 205,680 hides; horse, colt, ass and mule decreased 
5.6 per cent. to 363,290 hides; goat and kid decreased 
10.5 per cent. to 7,740,147; cabrettas decreased 19.1 per 
cent. to 1,277,321; kangaroo and wallaby decreased 11.3 
per cent. to 363,493; deer and elk decreased 2.3 per cent. 
to 116,085, and pig and hog decreased 30.4 per cent. to 
174,563 skins. Those varieties of raw stock showing in- 


creases consisted of foreign tanned cattle hides and kips 
of 37.7 per cent. to 404,292 hides and skins; calf and kip 
6 per cent. to 4,561,780 skins; sheep and lamb 0.2 per cent. 
to 12,992,299 skins, and pig and hog strips 10 per cent. to 
1,280,056 pounds. ; 

The stocks of finished leather on hand and in process 
of tanning on the last day of April showed an increase 
of 0.2 per cent. in sole leather, making the stock 11,064,475 
backs, bends and sides, while belting butts increased 
10.8 per cent. to 864,348 butts. Harness leather increased 
3.3 per cent. to 513,322 sides; case, bag and strap leather 
increased 10.3 per cent. to 294,672 sides; skirting and 
collar increased 5.6 per cent. to 234,048 sides; sole and 
belting offal increased 1.7 per cent. to 84,987,107 pounds; 
cabretta increased 10.7 per cent. to 3,338,038 skins, and 
pig skin welting strips increased 2.2 per cent. to 2,932,175 
pounds. Most varieties of upper leather showed a lessened 
supply. Included among the decreases registered were 
3.9 per cent. in cattle side upper to 8,827,985 sides; cattle 
hide splits 2.3 per cent. to 5,702,037 equivalent sides; calf 
and kip 1.7 per cent. to 6,328,122 skins; goat and kid 0.4 
per cent. to 23,785,968 skins, and sheep and lamb 6.6 per 
cent. to 9,708,014 skins. Some material reductions 
occurred in sole leather cut stock, consisting of a decrease 
of 33.7 per cent. in blocks, bringing the stock down to 
718,216 dozens; a reduction of 21.1 per cent. in cut soles 
and taps to 7,098,495 dozen pairs, and a 6.6 per cent. 
decrease in top lifts to 2,497,494 dozen pairs. 





Dulness in Leather Trading 


(THE falling off in leather business has reached the stage 
where trading is decidedly dull. Shoe factories around 
New York are doing practically no cutting at present, 
only finishing up old orders. These manufacturers will 
not start on Fall contracts until after the Fourth of July 
shut-down. Although Eastern and Western factories are 
already working on their Fall orders, they are doing very 
little buying, generally holding off for lower prices. 
Recent advances asked for leather are not being well 
maintained, as a rule. While tanners are firm on such 
kinds as’ are in limited supply, they are ready to make 
concessions on stocks of which they have accumulations. 
Sole leather is generally quiet, with the findings trade 
particularly dull, and a lessened call from shoe manu- 
facturers. Heavy leather is still in small supply, but, 
owing to the late advances asked, demand has abated. 
Prices on heavy oak backs range, as to quality, from 40e. 
to 55c. A sale is reported in Boston of 10,000 heavy 
backs, all steer leather, at 55c., tannery run, but the 
tannage sold was extremely light weighing. The large 
tanner here has advanced prices on a certain tannage of 
scoured oak bends that have been selling to the findings 
trade. There is a steady movement in union backs, chiefly 
in steer leather. Some producers have little or nothing 
to offer of these. Dry hide hemlock and common hide 
sides are slow, with tanners freely offering No. 1 middle 
weights down to 25c., while asking 28c. to 29c., for No. 1 
heavy sides. 

Belting butts are quiet, although one sale was reported 
from Boston of 12,000 at a price under 65c. Some small 
sales are claimed up to 68c. basis. 

Upper leather is in generally lessened call, although a 
few lines are still selling fairly well. As the demand from 
manufacturers of women’s high grade shoes has subsided 
to a considerable extent, orders received by calfskin 
tanners are restricted. Boarded finishes of calf have 
received somewhat more attention of late, and medium 
brown shades have been replacing light tans. The pro- 
portion of business in blacks is larger than it was a while 
ago. In patent leather, there is more business, both for- 
eign and domestic. Some liberal sales are reported in 
Boston of low-grade chrome sides, but at very low prices. 
Colored kip sides are still in good call at from 30c. and 
down for small sides, and 25c. and down on the large 
sides. Elk sides continue to be a free seller at from 
15¢e. to 35c. 





Improvement in Footwear Trade.—wWhile the “te 
tween season” lull with footwear manufacturers is fast approach- 
ing, there has been a steady improvement of late in business in 
men’s shoes, especially in the Middle West. Reports from St. Louis 
are to the effect that the plants there have been running close to 
normal, and it is expected that factories in various sections of the 
country, owing to a better reserve of contracts on hand, will be 
able to start up under good headway following the taking of inven- 
tories. The latter probably will not be completed with many con- 
cerns until after Independence Day. Advices from large New 
England centers have shown a slowing up at Lynn, Haverhill, and 
along the South Shore, but this is seasonable and was expected, 
with most of the Eastern manufacturers making preparations for 
the Fall trade. 
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DRY GOODS PRICES STEADY 


Forward Operations Continue Very Conservative— 
Output Fairly Well Maintained 


wre trade seasonably quiet in wholesale dry goods 

channels, and affected adversely by the continued 
dulness in other directions, prices on the low levels are 
holding generally steady. In some divisions, as in bur- 
laps, silk, and wool, evidences of greater firmness are 
becoming plainer. Jobbers are doing a fair advance 
business, but the spot trade is moderate and confined 





‘to small lots of seasonable fabrics. The high cost of 
doing business is being felt among dry goods distributers 


very keenly in consequence of the limited overturn, and, 
in the case of jobbers, by the high freight costs and the 
high cost of maintaining selling forces on the road. 

Production is being pretty well maintained, although in 
some directions curtailment is increasing again. The 
wool goods mills are quite busy on men’s wear and dress 
goods. Strikes continue in the vicinity of Charlotte, N. C., 
among cotton mills, and in Philadelphia among some of 
the hosiery mills. Werk is being resumed steadily in the 
clothing industry, where prolonged differences have been 
settled. Estimates of the total textile production vary 
from 60 to 75 per cent. of capacity. Employment is very 
irregular, as some large mills are running to capacity on 
full time, while others are running at half capacity three 
or four days a week. 

Foreign textile trade is still very much below normal, 
importing being light, and exporting showing a very slow 
gain. Importing is hampered by the new restrictions on 
valuations, as well as by the natural uncertainty preceding 
the enactment of a new tariff law. 





Quiet in Staple Textile Markets 


ENERALLY quiet conditions prevail in wholesale cot- 

ton goods. Orders are being solicited for southern 
dress ginghams for Spring, but no price has been named. 
Some new lines of shirtings have been shown. Print 
cloths have held barely steady in quiet trading. Sheetings 
have been very quiet. More business has been done re- 
cently on fine plain goods and on some fancy lines for 
Spring, 1922. Prints and percales are selling steadily. 
Bleached goods are quiet, with prices maintained. Coarse 
colored cottons have been easing somewhat, with trading 
light. Fancy white goods are very slow. Offerings of 
small lots of wash fabrics for immediate sale have been 
made at low prices to clean up Summer stocks. Cotton 
yarns have eased a trifle on the coarse numbers. 

Men’s wear agents feel much better concerning the out- 
look for Fall business, in view of the settlement of strikes. 
Some duplicate orders are coming forward, and prepara- 
tions are under way for the consideration of Spring lines. 
Mills are still generally well employed on old orders. In 
dress goods lines, there has been a: very fair volume of 
advance business placed on staple serges and other goods 
of a staple character for delivery in the next three months. 
A greater tendency to fancies in dress goods is reported 
in some quarters. 

Orders for Fall silks are light in many instances, but 
some agents state that they are making headway. The 
firmness of the raw silk market has helped to maintain 
prices fairly steady. Silk hosiery continues in very good 
demand at retail and wholesale, and there has been an 
improved business in cotton and silk goods to be made. 

Some knit goods mills are doing well on goods for prompt 
delivery. Others still complain of the slow call for Fall 
goods. Hosiery is in much better condition than underwear. 





Notes of Dry Goods Markets 


PAL RIVER reported sales of 120,000 pieces of print cloths last 

week, and stocks of wide staples in that market are reported 
to have been cleaned up. Most of the new business is on odd styles 
for delivery in the next six to eight weeks. 


Thrown silk has been selling very freely, and some of the large 
throwsters are now engaged ahead for a couple of months. 


The mills in and around Charlotte, N. C., involving 500,000 
spindles are still closed in consequence of a strike for higher wages. 


Burlap shipments from Calcutta to the United States in May 
Teached 85,000,000 yards, compared with 46,000,000 yards in April 
and 105,000,000 yards in March. 


The large corporation printers of prints and percales continue 
very busy. Printed draperies, cretonnes, etc., in the lower-priced 
grades are being ordered .steadily. 

Reaction in the automobile industry has led to quieter condi- 
tions in tire yarn and tire fabric mills. Orders that were re- 
instated have again been deferred in some instances. 

Linens bought at sacrifice prices abroad and offered here at very 
low prices have been snapped up quickly by buyers, but they show 
little or no interest in goods not appreciably reduced in price. 





Encouraging Outlook in Fur Trade 


FUR dealers and manufacturers in New York City report 
many evidences of awakened activity in the industry 
here. The uncertainty and general lack of confidence that 
have been the chief restraining influences on the trade’s 
return to normal are gradually disappearing. The time 
for caution they consider has by no means passed, but it 
is felt that the period of readjustment has about run its 
course and that a fresh start can be made, free from the 
hampering operations of irresponsible speculations which 
appeared overnight when prices were at the peak. Start- 
ing now at rock bottom with the firms of proven integrity 
and reliability that survived the crisis, there is at least a 
substantial foundation on which to base calculations. 

Raw and dressed furs, as a whole, are now down about 
60 per cent. Further recessions are not expected, as it is 
thought that the worst of the downward price reaction has 
passed. Mink, marten, squirrel and Hudson Bay sable have 
remained rather firm and may show a trend toward lower 
levels in the Fall, but for the majority of the articles ad- 
vances are expected. Retailers’ shelves are virtually bare 
of stocks, dealers’ holdings are generally limited, and goods 
in the hands of manufacturers are barely sufficient to make 
up their early samples. With retailers’ orders in hand in 
excess of what they were last season, manufacturers, it 
is claimed, will be confronted by a rising market when they 
are ready to make up for delivery. Trappers were so dis- 
couraged last Winter by the low offers for their catch that 
the number of fresh skins that came into the trade was 
unusually small. 

Retailers throughout the country are preparing for a 
record business during the August sales. They report that 
the demand is broader than ever, and that the attractive 
bargains the lower prices will permit them to offer will 
further increase the popularity of the furs. 





Cotton Consumption in May.—cCotton consumed in 
the United States during May amounted to 439,884 bales of lint and 
47,395 bales 6f linters, the Census Bureau announced on Wednesday. 
Consumption in May, last year, amounted to 541,377 bales of lint 
and 32,072 of linters. 

Cotton on hand May 31 in consuming establishments amounted to 
1,279,314 bales of lint and 215,883 bales of linters, compared with 
1,698,833 of lint and 282,881 of linters a year ago, and held in 
public storage and at compresses, 4,739,851 bales of lint and 269,198 
of linters, compared with 2,486,868 of lint and 393,372 of linters 
a year ago. 

Imports during May amounted to 10,542 bales, compared with 
15,767 in May, last year. Exports for May were 473,049 bales, in- 
cluding 4,340 bales of linters, compared with 364,904 bales, includ- 
ing 5,550 of linters, in May, last year. 

Cotton spindles active during May numbered 32,631,051, com- 
pared with 34,069,744 in May, last year. 

Nearly 1,000,000 bales of cotton, exclusive of linters, held in 
public storage in this country on May 31 were not tenderable on 
further contracts, the Census Bureau reported to Secretary Hoover. 
Cotton not tenderable, it was explained, includes a grade of white, 
tinged yellow stained, blue stained and any cotton bluer than low 
middling white. 

Total cotton of all grades, exclusive of linters, held in public 
storage, including public warehouses, compresses, and public cotton 
yards, amounted to 4,639,068 bales on May 31, the report said. 

In computing the amount of untenderable cotton, only American 
cotton was considered in arriving at the total of 4,639,068 bales of 
all cotton held in warehouses. There were 100,783 bales of foreign 
cotton also held on May 31, bringing the total cotton in public 
storage and at compresses to 4,739,851 bales. 

Domestic cotton consumption, excluding linters, and domestic 
exports, including linters, compare by months in recent years, as 
follows: 





r——Domestic Consumption—, 
q 1919. 


7o— Export 
Month: 1921. 1920 1921. 1920. 1919. 























Jan. .... 366,270 591,921 556,883 606,002 929,671 658,148 
Feb. .. 385, 515,599 4 403,426 449,528 
Mar. .... 487,933 575,789 433,486 375,180 794,460 504,230 
Apr 408,882 566,914 475,875 324,681 6,125 412,867 
May 439,884 541,377 487,934 473,049 364,904 444,718 
Ga ccce seeeece 555,521 474,330 ...... 241,450 693,879 
 evee. eoucde 525,405 510,328 ...... 211,841 528,902 
BE ceca ~ detec 483,193 497,319 ...... 146,668 479,068 
cots. ccaces 457,647 Ree - cscs 228,068 . 
nh este. scesqua 399,837 556,041 ...... 582,014 352,231 
Ws cose ‘sedwersc 332,057 491,250 ...... ’ 924,751 
Dec. ...+ .+,.-- 204,851 611,585 ..:... 788,578 76,85 
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LESS FIRMNESS IN COTTON 


Prices Hold Steady for a Time, but Yielding 
Follows—May Consumption Report 


OR the first two sessions this week the local cotton mar- 

ket drifted aimlessly, with practically no net change 
in quotations. Then, after another period of backing and 
filling, there came a downward turn late on Wednesday, 
prices ending on that day about 20 to 25 points lower. 
The selling which caused this setback emanated largely 
from southern sources, and uncovering of stop loss orders 
accelerated the decline. Depression in stocks was not with- 
out influence on cotton, and the official weekhy weather and 
crop report was more bearish than otherwise. While 
drought is said to be becoming severe in some parts of the 
belt, the crop, as a whole, made favorable progress during 
the week under review, with especially good advancement 
noted in Texas. In the absence of supporting news, prices 
yielded moderately, the July option reaching 12.05c., Octo- 
ber 12.90c. and next December’s contracts 13.37c. Further 
recessions from these levels were witnessed in the subse- 
quent trading, while the local spot quotation fell to 11.85c. 
on Thursday. 

Domestic mill consumption in May, as announced by the 
Census Bureau on Wednesday, was 439,884 bales of lint 
cotton, or about 31,000 bales more than the amount con- 
sumed in the shorter month of April. Comparing with 
541,377 bales reported for May, last year, a decrease of 
fully 101,000 bales appears. In contrast, the May exports 
of 473,049 bales, linters included, show a gain of 108,000 
bales over those of that month of 1920, while there is an 
increase of 153,000 bales over the shipments of April, 
this year. 





Daily closing quotations of cotton futures in the New 
York market follow: 








Sat Mon Tues. Wed. Thurs tF ri. 
EE eee 12.13 12,13 12.20 11.95 11.60 11,62 
Sn: <iawiis wuss ao Taeee 12.28 12.31 12,05 11.69 11.69 
Soe 3.15 13.12 13.13 12.90 12.47 12.49 
December ....... 13.62 13.58 13.61 13.37 12.97 12.95 
SE cwiecovoee 13.70 13.69 13.73 13.50 13.08 13.14 
t Noon prices. 
SPOT COTTON PRICES 
Middling Uplands: June 10. Sat. Mon. Tues. Wed. Thurs. 
New Orleans, cents.... 11.50 11.38 11.25 11.88 211.25 11.00 
New York, cents...... 12,50 12,50 12.45 12.45 12.20 11.85 
Baltimore, cents....... 12.70 12.50 12.50 12.45 12.45 12,20 
Savannah, cents....... 11.50 11.25 11,25 13.25 11.25 10.75 
Galveston, cents....... 11.60 11.60 11.60 11.60 11.35 11.00 
Memphis, cents........ 11.25 11.25 11,25 11.25 , 11.25 11.00 
Norfolk, cents......... Sa --esaee oe 11.13 11.00 10.60 
Augusta, cents........ 11.00 11.00 11,00 11.00 10.88 10.63 
Houston, cents........ 1.50 11.50 11,50 11.50 11.25 10.90 
Little Rock, cents..... 11.25 11.00 11.00 11.00 11.00 10.75 
St. Louis, cents....... 11.50 11,50 11,25 Sane ~~. Bae 11.26 
SE bcc Keces 10.60 10.60 10.60 10.60 10.3 10,20 
From the opening of the crop year on August 1 to June 10, 
according to statistics compiled by The Financial Chronicie, 10,368,- 


119 bales of cotton came into sight, against 11,503,712 bales last 
year. Takings by Northern spinners for the crop year to June 10 
were 1,800,351 bales, compared with 2,754,226 bales last year. 
Last week’s exports to Great Britain and the Continent were 100,975 
bales, against 65,218 bales last year, and 140,651 bales in the same 
week in 1918-19. 





Raw Cotton Stocks in Japan.—Stocks of raw cotton in 
Japan total approximately 300,000 bales, of which 65,000 bales are 
American cotton, according to a cablegram received by the Depart- 
ment of Commerce from Trade Commissioner Butts at Tokio. In 
addition to the raw cotton, it was estimated that there are 35,000 
bales of cotton yarn in stock. 

The imports of raw cotton from January to June, 1921. were 
about 3,000,000 piculs, equivalent to 800,000 bales of 500 pounds 
each. The consumption of American raw cotton for the year ended 
May 31 is estimated to have amounted to 625,000 bales. 

According to the reports made at the énd of April, there were 
at that time 3,043,800 spindles active and 769,800 idle, but since 
then there has been a considerable reduction in the number of idle 
spindles. 











Boston.—Leather has been quiet, although there has been some 
business with shoe manufacturers. The market is steady, without 
quotable changes in prices of either upper or sole leather. Some 
export demand is reported. 





DOWNWARD TURN IN WHEAT 


Break in Cash Markets has Depressing Effect on 
Futures—Temporary Rallies 


FTER a sharp rise at the outset this week, the wheat 
market reversed its course, and was depressed most of 
the time thereafter. The initial advance, which carried 
the July delivery in Chicago to $1.43% and September to 
$1.29%, was chiefly the result of black rust reports from 
the Winter wheat belt, where the harvest is now in prog- 
ress. Sentiment was conspicuously bullish for a time, but 
weakness in stocks and in foreign exchange was not dis- 
regarded, and when cash -wheat prices began to fall the 
option list broke somewhat abruptly. Thus, July was 
down to $1.351%4 and September to $1.24 on Tuesday, and 
the following session brought quotations from 2c. to 4e, 
lower, the latter on July. Further reductions in cash 
wheat were a factor in the continued yielding in futures, 
while favorable weather was also influential. Full con- 
firmation of earlier rust damage complaints was lacking 
in the official weekly report, which was mainly encourag- 
ing, and private advices became more reassuring as the 
week progressed. A rally in prices around mid-week was 
caused by the statement that Germany had purchased 
500,000 bushels of the new crop, but recoveries were tem- 
porary and there was an absence of the buoyant tone ob- 
served in the recent past. The movement of the new crop 
is beginning to be reflected in primary arrivals, the 
receipts at western points for the week ending on Thurs- 
day reaching 6,494,080 bushels, or 341,000 bushels more 
than last week and an increase of 2,009,000 bushels over 
the total of a year ago. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon Tues. Wed. Thurs *Fri. 
July..ccoccee 1.38% 1.89% 1.85% 1.31% 1.28 1.31 
Sept........ 1.28% 1.27% 1.25% 1.22% 1.21% 1.24% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
July ......... 6. % 645g #2 5g 61% 62% 64% 
63% 65% 63% 6256 63% 64% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
July eeerveee en sal, 38% 7% 37% 37% 38 
BaGE.cccccecce $9 54 40% 39 38 5g 39 40 


* Noon prices. 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


























eat Flour. - Corn——————~ 

Western Atlantic Atlantic Western Atlantic 

ipts. Bxports. Bxports. Receipts. Exports. 

Friday ....+.+. 951,000 670,000 55,000 1,808,000 78,000 
Saturday ..... 1,096,000 161,000 22,000 1,147,000 o oeute 
Mon@ay ...... 1,619,000 2,438,000 31,000 1,411 000 oe:geine 
Tuesday ..... 692,00 06,000 104,000 1,192,000 584,000 
Wednesday ... 1,238,06 457,000 21,000 1,581,000 292,000 
Thursday .... 898,000 200,000 11,000 813,000 895,000 
Total ...... 6,494,000 4,032,000 244,000 7,452,006 1,349,000 
Last Year.... 4,485,000 1,962,000 124,000 5,728,000 26,100 





Chicago Grain and Provision Markets 


CHICAGO.—With the growing crop at a critical stage, 
the weather has been the dominant influence in the wheat 
market this week. There was an early bulge, due to reports 
of deterioration in the West, but some selling was induced 
by the increase of 1,736,000 bushels in the visible supply 
and a decline in the premiums for cash wheat, prices being 
2c. to 10c. lower relatively. Harvest has begun in the 
Southwest and in southern Illinois and Indiana, and will 
be general next week. Those who favor the constructive 
side of the market base their ideas on the light stocks 
and a belief that between 15,000,000 and 25,000,000 bushels 
have been sold for export during July, in addition to a 
fair quantity in June. The latter has in a measure been 
filled, as indicated by the loss in cash premiums, although 
they are about 35c. over July, suggesting a shortage in 
offerings and an urgent demand. Chicago stocks of wheat 
show a substantial loss for the week and are very small. 
Weakness in the securities markets continued to exert an 
influence contrary to the general strong feeling and 
checked outside buying. Country offerings are larger in 
some sections, although there is little general selling so far. 

Corn has felt the effect of favorable weather and a 


_ large increase in the visible supply. But for the strength 
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i at it is doubtful if the market would have had much 
aeert Crop reports so far are uniformly encouraging. 
Shippers report a slow demand from the East and ed 
export, but elevator interests have been fair buyers. The 
action of the market indicates that most of the depressing 
conditions of the season have been discounted. eal 

There has been a large changing trade in oats from July 
to September, and selling of September. Part of this has 
been by elevator interests. Although the government 
report gave the oats acreage at 44,829,000, or 3.5 per cent. 
more than last year, and the largest on record, it is not 
regarded as probable that the crop will be any larger than 
the June indications of 1,405,000,000 bushels, as the con- 
dition is the lowest in years, due to the irregular stand 
in the greater part fo the leading producing States. 

A material decrease was reported in grain loadings on 
western lines last week. On several of the large systems, 
reductions in car orders were close to 100 a day, although 
they are in excess of last year. Country elevators have 
been cleaned out of corn, but have some oats, and in the 
Southwest the movement of wheat has decreased, owing 
to recent rains. The volume, however, as indicated by 
primary receipts of 1,527,000 bushels, increased 273,000 
bushels for the week, and 2,231,000 bushels over last year. 
Corn and wheat receipts at the leading markets were the 
largest at this time in five years, although corn, at 5,689,- 
000 bushels, decreased 993,000 bushels for the week, and 
increased 3,664,000 bushels over last year. Oats receipts 
were 2,986,000 bushels, against 2,557,000 bushels the pre- 
vious week, and 825,000 bushels last year. 

The week’s visible supply figuers show for wheat an 
increase of 1,736,000 bushels, to a total of 10,070,000 
bushels, against 31,952,000 bushels last year, of corn an 
increase of 3,101,000 bushels to a total of 21,949,000 
bushels, against 2,028,000‘ bushels last year, and of oats, 
an increase of 679,000 bushels, to a total of 30,763,000 
bushels, against 8,105,000 bushels last year. . 

Chicago stocks of wheat are 797,000 bushels, against 
1,229,000 bushels last week and 2,841,000 bushels last 
year; of corn 8,625,000 bushels, against 7,225,000 bushels 
last week and 475,000 last year, and of oats 10,450,000 
bushels, against 9,983,000 bushels last week and 1,700,000 
bushels last year. 

once goer have risen slightly, the strength in 
grains offsetting weakness in hogs. More foreign in- 
quiries are being received by some of the big packers, who 
say there is more business in the cash and export line. 
Others say the buying is only in small lots. Expectations 
are for larger receipts of hogs, and still"lower prices. 





Crop Conditions Mainly Favorable.—tThe Govern- 
ment’s weekly bulletin on conditions in the crop districts, issued on 
Wednesday, is as follows: 

The temperature was above normal in most of the principal corn 
growing States, and there was ample moisture west of the Missis- 
sippi River and in most of Illinois, Indiana and Ohio. Rain is 
much needed in local areas in the three States named, as well as 
from the Ohio River southward and eastward. The conditions 
were unusually favorable from Iowa and Nebraska southward, where 
corn is generally in excellent condition. 

The weather of the week was somewhat less favorable than 
during preceding weeks for Winter wheat in central States, east 
of the Mississippi River particularly, owing to rather high tem- 
peratures and deficient moisture in many localities. Complaints 
of rust were received in nearly all of the interior States, although 
the damage from this cause has not been heavy, in general. The 


‘ Tecent moisture received in the Rocky Mountain area and in west 


central Great Plains has greatly benefited small grains. 

Spring wheat, for the most part, continued to make satisfactory 
advance, although it was rather too warm and rain is needed in 
the western portion of the Dakotas and locally in some other 
sections. 

Seasonal temperatures prevailed over the cotton belt; rainfall 
was moderate to heavy from the Mississippi Valley westward, but 
was light and, in large areas, entirely lacking to the eastward. 
These conditions, on the whole, favorably affected the crop, although 
drought is becoming rather severe’ in some of the more eastern 
States, and there has been rather too much rain in the north- 
western portion of the belt. 

Cotton made excellent progress in Texas, very good advance in 
Louisiana and Arkansas and satisfactory growth generally in 
Oklahoma. Progress ranged from poor to fair in Mississippi and 
was fairly good in Tennessee, while some improvement was noted in 
Alabama. The stands of the late-planted are generally poor in 
these States. The crop made very good advance in Georgia and is 
withstanding the drought remarkably well, owing to the good state 
of cultivation. Progress was fair to very good in South Carolina, 
while some improvement was noted in North Carolina. 


a 





: It is estimated that Argentina’s exportable surplus of wheat, 
pa and oats of the 1920-21 harvest will be approximately 
275,000 tons, 1,000,000 tons, and 500,000 tons, respectively. 






STOCK MARKET AGAIN DEPRESSED 


Many Issues Sustain Further Sharp Break, but 
Subsequent [Improvement Appears 





HE stock market was again under active selling 

pressure this week, and a number of the issues were 
forced down sharply to new low prices for the year. The 
breaks were very severe in several of the specialties, and 
in some instances they recorded the lowest prices in their 
history. There was no special news to account for the 
further drastic liquidation. The heaviest selling pressure 
was. against Mexican Petroleum, in which the daily declines 
early in the week were exceptionally large, reflecting 
developments in connection with the oil conditions in 
Mexico. Atlantic Gulf & West Indies was another of the 
notably weak issues. American Sugar Refining lost 
ground heavily under the effect of further price reductions 
in its product. United States Steel touched a new low 
price for the year, and many of the other steel issues 
followed its lead to lower levels. The railroad shares 
were affected for a time by the weakness in the industrial 
division, but later on they moved apart from the latter 
and displayed comparative firmness. Northern Pacific and 
Great Northern preferred were particularly weak in the 
early trading, pending action on the quarterly dividends 
of these companies. With the declaration of the regular 
payment by the first-named company, and the announce- 
ment of a reduction in the Federal Reserve Bank’s” re- 
discount rate on commercial paper from 6% to 6 per cent., 
the whole market moved forward sharply, in which cover- 
ing of short contracts was a prominent factor. The 


. easier tone of the money market had failed to exert any 


special influence until the action of the Federal Reserve 
Bank emphasized a fact that recent bank statements had 
indicated. 

The bond market was depressed in the early trading, 
in sympathy with the downward trend in the stock di- 
vision, but later on a turn for the better appeared with 
the declining rates for money. There were no par- 
ticularly large advances, but the change in sentiment was 
apparent. The Liberty paper was actively dealt in, 
especially the 3% and the 4%4 per cent. issues. The 
Victory notes changed hands in a large volume. The 
general tone of prices was firm. The United States of 
Mexico issues featured the foreign government. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stecks are appended: 

Last Year June 10. Sat. Mon. Tnes. Wed. Thurs. tFri. 
RR... 58.63 58.98 58.46 58.16 58.45 58.39 58.18 68.19 


Ind.... 86.50 68.07 67.80 ° 68.36 67.65 66.50 68.48 
G. & T. 52.40 54.67 54.42 54.00 54.25 54.30 53.90 53.89 


t Noon Quotations. 
Daily transactions in stocks and bends en the New York 
Steck Exchange compare with last year as follows: 







































































Week Ending... -—Stocks————__Shares—. 

June 17,1921 This Week. Last Year. This Week. Last Year. 
eevee 401,300 304,900 $6,701,000 $5,862,000 
Mon@ay ...... 1,141,600 481,300 14,366,000 8,767,000 
Tuesday ...... 809,600 322,400 11,184,000 11,629,060 

Wednesday ... 714,600 8, 20¢ 18,844,000 19,462, 

Thureday ..... 859,600 288,906 0.560.000 11,620, 
‘Briday ....... $458,000 $251,160 $5,680,000 16,041,000 
Total ...... 4,384,700 1,956,800 $62,335,000 $63,381,000 


Sales to N 
 § oon. . in 





English Bank’s Reserve Advances.—The Bank of 
England on Thursday reported a proportion of reserve to liabilities 
of 13.14 per cent., against 12.28 last week, 11.83 June 1, 14.78 
May 25, 15.28 May 18, 14.05 May 11, 12.27 May 4, 12.94 April 27, 
14.51 April 20, 13.78 April 13, and 12.07 April 6. 

The highest percentage to date this year was 15.28 in the week 
ending May 18; lowest, 8.83 on January 6. The highest percentage 
in 1920 was 23.49 in the week ending March 18; lowest, 7.30 on 
December 30. ; 

The detailed statement compares as follows with that of the 
Same week one and two years ago (last three figures omitted) : 


1921. 1920. 1919. 
ed ain ekg ainda W eae £128,375 £117,694 £87,729 
RE as ay ae 19,333 21,974 28,456 
Notes reserved.........e-. 17,606 21,013 26,523 
Reserve to liabilities....... 13K % 144% 19% % 
CE oes baie one w 127,491 114,165 77,722 
Public deposits........... : 15,899 21,258 20,017 
Cee GQ 66. ons oo tie ons 131,129 132,553 124,297 
Government securities...... 68,430 70,802 53,203 
Other securities........... 77,057 78,812 80,420 
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DECLINE IN PRICES EXTENDED 


Recessions Again Outnumber Advances in List of 
Wholesale Commodity Quotations 
O repetition of the recent excess of advances in whole- 
sale commodity prices has been witnessed, DUN’S list 
of wholesale quotations this week disclosing 49 recessions 
and 21 increases. This compares with 55 declines out of a 
total of 88 changes last week, whereas there was a slight 
margin of advances two weeks ago. 

Pronounced irregularity again prevailed in grain mar- 
kets, favorable crop advices and restricted export buying 
having a depressing effect on wheat and rye, while corn, 
oats and barley held comparatively firm. The reaction in 
grain, with liberal marketings, caused an easier feeling in 
hogs, but a fairly active demand strengthened sheep, and 
held beef steady. Moderate trading and the irregular sit- 
uation in hogs were reflected in a somewhat uncertain 
undertone in provisions, but net alterations were unimpor- 
tant. An active consumptive demand and speculative buy- 
ing were mainly responsible for an upturn in butter, 
especially in the finer grades, and eggs derived consider- 
able support from the growing scarcity of desirable stock. 
Increasing receipts, however, rendered it difficult to sustain 
prices of cheese. 

No improvement has developed in the iron and steel 
situation, and weakness in prices continues. Copper holds 
fairly steady, owing to the gradual reduction of surplus 
stocks, but the undertone in the miscellaneous metals, as 
a whole, is easy. The more stable price conditions in dry 
goods are reflected in the firmness prevailing during a quiet 
season, but the hide market has experienced reaction after 
its recent upturn. 








Quiet Trading in Cheese.—Prices of cheese apparently 
continue above the views of buyers, and trading has consisted 
mainly of small lots for immediate use.. Western advices indicate 
rather strong conditions, but the finest fresh-made State flats can 
be obtained at 16c. to 16%4c., and some very useful stock is being 
offered. Ladles and packing stock are being taken in a moderate 
buying. but the belief held by many that prices are still too high 
seems to stand in the way of really active trading. 





Spot Coffees Hold Steady.—tTrading in spot coffee 
displayed somewhat less activity than last week, but, on the whole, 
demand was fairly steady and prices were firmly held. Offerings 
were not excessive and were quite well absorbed, reports of crop 
damage in Brazil stimulating some buying. It was stated that 
inquiries from the country were being received in greater numbers 
by roasters, and that increasing orders, though mainly moderate 
in size, indicated a growing disposition among out-of-town distribu- 
tors to replenish their reduced supplies. 





Canned Goods in Fair Demaad.—Canned fruits were 
in fairly active request this week, particularly peaches and cherries, 
and, owing to some shortage in spot supplies, holders were very 
firm in their ideas. There was a fairly strong market for most 
varieties of canned vegetables, southern packed Maine style corn 
being in especially good demand, while tomatoes were also taken 
with some freedom. Peas and beans were relatively quiet, largely 
because of competition by fresh goods, which were in liberal supply. 
Opening prices on the 1921 pack of Columbia River salmon were 
named by two prominent packers, pound flats showing a decline of 
75c. and half-pound flats a decline of 40c. from the 1920 figures. 
Southern tomato packers named prices for their 1921 pack, standard 
1s being offered at 60c., 2s at 80c. to 90c., and 3s at $1.25. 





Choice Eggs Firmly Held.—targe receipts and in- 
creased offerings have had a depressing effect on medium and low- 
grade eggs, but, owing to the irregular quality of current arrivals, 
there is a growing scarcity of choice stock and prices of goods suit- 
able for the best trade are very firmly held. Some buyers who 
were formerly very particular in their selections are now satisfied 
to fill. their requirements from offerings of slightly lower quality, 
and this, with a fair amount that is being taken for storage pur- 
poses, prevents much accumulation of stock grading extra firsts 
or better. The lower grades, however, are piling up, and holders 
of these find it necessary to proffer substantial concessions in order 
to attract buyers. 





Butter Active and Higher.— Although arrivals of but- 
ter this week were fairly liberal, trading was active and all offer. 
ings of desirable quality were readily absorbed. Local consumptive 
demand has continued very heavy, and speculative operations haye 
been considerable. The belief prevailing a short time ago that 
June creamery would go below 30c. seems to have been largely 
eliminated, and the general impression now appears to be that 
prices are not likely to ke much lower. At the moment, buyers 
display little interest in anything outside of desirable-quality table 
butter, undergrades not moving very freely unless concessions are 
offered. Ladles and packing stock are being taken in a moderate 
way, and prices are firmly held. 





Sugar Dull and W eak.—Despite the substantial decline 
in prices of sugar that has taken place recently, there has been no 
material increase in consumption. In their efforts to stimulate 
business, further reductions were made this week by all refiners, 
so that prices now rest on a basis of 5%c. for standard granulated, 
with the customary discount of 2 per cent. There has been no 
important development in raws, except that supplies continue to 
pile up, and the weak and unsettled situation in this quarter ig 
held to be mainly responsible for the restricted demand for refined, 
The majority of buyers are said to believe that quotations will go 
still lower, and they are not willing to stock up at present. 





Wool Holdings in South Africa.—The total accumn- 
lation of wool in the Union of South Africa on April 1, according 
to the American consul at Cape Town, is given as 414,000 bales, 
Although these are not government statistics, the consul states 
that they ‘are reliable estimates. It is estimated that of this 
amount 83,000 bales are high-grade wool, 145,000 bales medium 
grade, and 186,000 bales low-grade stock. 

The supply available on the same.date last year was 200,000 
bales, of which 54,000 were high-grade wool, 70,000 medium grade, 
and 76,000 low-grade. 

The Union Government has been endeavoring for the past ten 
months to assist the South African farmers to dispose of their 


-wool, which they have been unable to market because of the lack 


of demand in the leading consuming centers of the world. 





Argentina's Corn Crop Estimated.—tThe estimated 
yield of the present corn crop of Argentina, based on the area 
under cultivation in that country, is placed at 230,420,067 bushels, 
according to data compiled by the Argentine Department of Rural 
Economy and Statistics and submitted by the American consul at 
Buenos Aires. According to this data, the area sown to corn in 
Argentina this season is 8,089,807 acres. 

The stocks of corn still on hand from the last harvest, in sheds 
and warehouses at ports and railway stations, amount to 4,920,982 
bushels, so that on the completion of the present harvest there 
should be a total of 235,341,049 bushels available for consumption 
and export. Deducting about 78,735,000 bushels for home con- 
sumption and seed, there will be on hand an exportable surplus of 
more than 156,600,000 bushels. 

According to the Review of the River Plate, Argentina exported 
172,735,763 bushels of corn in 1920 and 93,467,993 bushels in 1919. 
The United Kingdom is the chief market for Argentine corn, hav- 
ing taken 37,904,199 bushels during 1920. Holland and Belgium 
took 12,439,062 bushels and 11,796,578 bushels, respectively. 
France, Germany, and Denmark each took between 7,873,000 and 
10,450,000 bushels, while the United States took about 7,086,000 
bushels. 





Smaller Foreign Trade Movements.—tThe foreign 
trade of the United Siates continued to fall off in May, according 
to figures made public by the Department of Commerce. Exports 
of $330,000,000 compare with $340,338,729 in the month previous 
and with $745,523,223 in May, 1920. Imports last month were 
$208,000,000, as against $254,597,362 in April and $431,004,944 in 
May, 1920. : 

The values of merchandise exports and imports by months during 
the last three years follow (last three figures omitted) : 



































Exports — Imports 

1920. 1919. 1921. 1920. ; 
Jan. ... $654,740 $722,063 $622,036 $208,796 $473,823 $212,992 
Feb. ... 489,287 645,145 585,097 214,529 467,402 235,124 
Mar. 383,515 819,556 603,141 51,995 523,923 276,596 
Apr. 340,338 684,319 714,800 254,597 495,738 272,956 
May 330,000 745,523 603,967 208,000 481,004 328,925 
IR RR hye sie 629,376 928,379 ated 52,605 292,915 
Ne ae 651,186 568,687  ...... 537,118 343,74 
SE pigs +S gies 578,182 646,054 parahapail 513.1 07,298 
OS ici * ras tat as 04,686 595,214 ...... 363.290. 435,448 
Nt oh Sai ae 751,211 631,618 ee 833,195 407,846 
SG re” eee 676,528 740,013 ae 21,209 424,810 





The exports of butter from Argentina during the first quarter 
of 1921 totaled 340,541 cases of 55 pounds each, compared with 
150,175 cases during the corresponding period of 1920, according 
to the Review of the River Plate. The United Kingdom took 274,94 
cases, Italy: 49,273 cases, Holland 7,917 cases, the United States 
3,588 cases and France 2,999 cases. 
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FRANK G. BEEBE, President SAMUEL |. GRAHAM, Sec’y & Treas. 


CREDIT INSURANCE| GIBSON & WESSON, Inc. &® 
Credit Insurance begins when your INSURANCE 
pape : : MANN’S LETTER-HEADS 


Fire Insurance stops—when your mer- In All Branches 
PRINTED FROM. STEEL 
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is clearly understandable. It insures 
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Unicon Mutual Bidg., Portleaad, Maine 


Washington 
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Every Description 


Write us fully regarding your : 
THE DRAPER-MAYNARD CO,” 


St. Louis A. Dexter 
Wallace’ D. Smith 











L. H. SHATTUCK, Inc. 
i Manchester, N, H. 

ENGINEERS—-CONTRACTORS 

Construction of mills, business 
blocks, schools and hospitals. 


gineering reports and 
investigations 








CHICA WTS Wy: 7h Bidg. 
PHILA PHIA—Finance Bidg. 
SA nn RANCI Ex ogielen Bidg. 
BOSTON—Scollay Bidg. 
UTICA—The Ciasenton Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane [. B. WILLIAMS & SONS 
in’s . 
E. C; Cable “Adorjest” DOVER, N. H. 


™ — New York City Office, 71-73 Murray St. 
" Chicago Office, 14-16 N. Franklin St. 


SPECIAL NOTICES Manufacturers of flat and round leather 
belting, lace leather and Goodyear 








SPORTING GOODS — 
Plymouth, N. H., 


























Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 

THE LLOYD-THOMAS CoO. 

1128 Wilson Ave., Chicago 











WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 


Box Shook, Lecked Cever Boxes, Bettle 
Boxes and Bexes made with Linderman 
Joint. Whelesale Lumber and Eastern 
White Pine a Specialty. 








J. SPAULDING & SONS CO., INC 


’ Tonawanda, N. Y. 








Manufacturers of 


Hard Fibre and Fibre Products 
UNDERWOOD 





welting. One of the oldest and largest 
companies in this line in the world. 








United Box & Lumber Company 
Rochester, N. H. 
Manufacturers of 
Bastern White Pine 
ruce and Hemieck—Nailed Bexes 
k Cerner Boxes—Bex Sheoks 
Sawdust Bag Wood Bundled Bdgings 
Correspondence solicited 


EA RINGLER ¢ Oj 


telnet A bith lcd Ak cts "Se att lila Mina 


Pa Taare NEW YORK» 





DESIGWING -- E NGRAVING 
» ELECTROTYPING ~ 


WOOD | %& WAX ENGR ENGRAVING 
EM “peor. & LEATHER a 
PLATES AND ROLL 2] 





um 
A 
“ete 














Studley Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re- 
quirements. 








PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Cencord, N. H. 











OB DAILY BETWEEN BUFFALO & CLEVELAND 


3 MAGNIFICENT STEAMERS 8 


The Great Ship “SEEANDBEE” — 


BUFFALO — 


Leave BUFFALO 
Arrive CLEVELAND 





~SCITY — ERIE” — 
— Daily, May “Ist { to ‘Nov. 15th — CLEVELAND 


— “CITY OF BUFFALO” 





Leave CLEVELAND - 9:00 P. M. 
Arrive BUFFALO - 7:30 A.M. 


iConnections at Cleveland for Cedar Point Put-in-Bay, Toledo, Detroit and other Railroad 

tickets reading between Buffalo —y Glevelan are good for f transportation on woes, Ask 

our ticket eel or ont agency for Hekets via B Line. New Tourist Automobile Rate--« 
d return limit, base, 


TYPEWRITER 


SPEED 

F IRS 4% IN ny ny Reautitoly colored ——— puzzle chart of The Great Ship “‘SEEANDBEE” sent on ~ 
ecents. A ask for o 

UNDERWOOD TYPEWRITER CO., Inc. : = —~ a ur 82-page pictorial and descriptive booklet free. — 

T - alo 


Underwood Building, New York City wae ouapeny 


The Great Shi 
"“SEEANDBEE” 
s —the largest and most cost! 


waters of the world. Sleeping 
eapacity, 1500 passengers. 














PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY 
BOOTS and LOW-CUTS 


























8, 1921 


teristic of 
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